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The International Cashew Market

The global cashew kernels market has been weaker over the past two weeks mainly due to lower offers from
Vietnamese processors. This has partially impacted African cashew kernels prices but with most processors
already well sold on most grades, African prices remain at significant premiums. Despite lower kernels prices,
RCN prices in the international market have remained steady creating a persistent mismatch with kernels
prices for processors especially in Vietnam, the market leader. Indian processors are less impacted as the
Indian cashew kernels market trades at significantly higher prices than the world market.

As reported by the ACA correspondents below, the harvests in the Nigeria — Cote D’lvoire range of countries
are heading toward their close. Overall production has been much better than initially feared. It now looks
as if Cote D’lvoire will harvest more than 1.3 million tonnes and that Ghana, Benin and Nigeria will match
long term averages in terms of volume. Early and over optimistic official estimates in several countries made
the situation look far worse than it actually was in February and March. As we enter June, most countries in
the sub-region have reached or exceeded the trade estimates of production.

Quality has however been poor this year compared to 2025 and will probably come in below the long-term
averages. In most countries, quality tends to decline as the season progresses but there has been more than
a seasonal decline in play this year as you can read below. This increases processing costs and impacts
outturns especially of the White Whole grades.

The harvest continues to progress further west. Guinea Bissau is now reporting a good crop in the region of
300,000 tonnes with earlier concerns now gone. Progress on buying and export is behind last year but a fairly
fast catch-up is likely. Guinea reports a good crop of around 150,000 tonnes. There is no change in the
estimates from the last edition of AfriCashewSplits in Senegal or the Gambia.

The stability of price levels in the RCN market is surprising. It was expected by many people that the opening
of the Ivorian export window some weeks ago followed by lifting of restrictions in Burkina Faso would
weaken offers. This has not happened, so far, despite a late start to the buying season. There may be several
factors at play. Firstly, strong production in Cambodia has eased pressure on Vietnamese processors as well
as straining their cash-flow early in the season. Secondly, increased imports from Tanzania following another
very good crop there. Thirdly, good crops in Vietham and India.

But of more concern is the impact on demand of the war in the Middle East. It has impacted demand for tree
nuts in the major consumers of Asia more than the Russian war on Ukraine in 2022. This was discussed in
AfriCashewsSplits and on the ACA Global Markets with Jim webinar at the outbreak of the war. Indian demand
so far this year has been muted. Indian consumers have been asked by their government to make cutbacks.
This means that the outlook for the rest of the year is, at best, uncertain. In China, where higher oil prices
have contributed to an economic slowdown, demand for cashew kernels has also suffered. Less affected,
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but still slowing, is Europe where demand remains steady but is not reaching the growth rates of the past
five years so far in 2026. Similarly, in the USA, a bright start on the back of the removal on import tariffs has
now eased. Imports are up year on year by a disappointing 5.5% to the end of March (latest official figures).
The first quarter imports were 10% below the average first quarter imports for the years 2020-2024.

In the past, it was often said that cashew demand is not adversely impacted by higher prices i.e. it was price
inelastic. However, it has been impacted by economic downturns in recent economic crises stretching back
to 2008. It appears that as cashew demand has reached more consumers and the applications have
broadened, it has become more sensitive to bad news on the economic front. This could be seen as part of
the price of success — affordable cashews, more demand, more consumers but greater volatility. It may have
some major lessons for the future as cashew production increases with support from governments in almost
every producing country. Managing 2026, with its lower quality, climate change affected harvest at a time
of demand slowdown is challenging but longer term every year could look like this.

RCN FG prices offered in USD per MT

Calendar week 21-22
COUNTRY (May 18 - 29, 2026)
USS per ton Outturn in Ibs.
COTE D’IVOIRE Farm gate 720-894 43-45
NIGERIA Farm gate 980-1,130 45 -50
BENIN Farm gate 980-1,070 45 — 47
GHANA Farm gate 1,100 - 1,280 44 - 47

RCN Cfr prices offered in USD per MT

Calendar week 21-22
COUNTRY (May 18 - 29, 2026)
USS per ton Outturn in Ibs.
COTE D'IVOIRE Cfr India/Vietnam 1,550-1600 46-48
NIGERIA Cfr India/Vietnam 1,515-1,575 46 — 49
GHANA Cfr India/Vietnam 1560-1580 46-48

Worldwide WW320 Exports FOB prices in USD per Ib.

1 year 1 2 Calendar week 21-22 This week vs 2 week | This week vs last
COUNTRY ago, month | weeks (May 18 — 29, 2026) ago month
ago, ago, Range reported Variation | Trend | Variation | Trend
VIETNAM 3.30 3.15 3.25 3.05 3.30 -10 Weak +0.05 Steady
INDIA Export 3.98 3.98 3.98 3.95 4.10 - Steady | - Steady
COTE D’IVOIRE 3.55 3.45 3.40 3.35 3.55 -0 Steady | -.10 Stable
Please note that markets are volatile — always check prices on the day
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Save the Date: The 2026 ACA Annual Cashew Conference and Expo will take place in Accra, Ghana from
15t — 18" September 2026. Online registration is now open. Visit
https://africancashewalliance.com/en/form/aca-conference-registration-2026 to register now
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Country Reports
Cote d’lvoire

Market momentum has slowed over the last two weeks as the season gradually moves into its final stages.
Farmgate RCN trading continues in some producing areas, supported by the longer season expected this
year. Reports now indicate that over 1.25 million tonnes of RCN have been commercialized so far this
season.

RCN quality at the farm gate has declined, which is typical for this stage of the campaign. RCN outturns
currently range between 43 — 45 Ibs at the farmgate level, although outturns as low as 40 Ibs have been
reported in some areas.

As the season winds down in Cote d’lvoire, trading activities at the farmgate have slowed, with a large
share of activities now taking place at the warehouse level. This is expected to continue through at least
the end of June. In some areas harvesting may continue into July.
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Benin

The season is now in its final stages, with farm-gate trading now very minimal across producing areas.
Official production estimates are still unavailable. However, trade sources place the crop below last year’s
200,000 tonnes.

Local processor purchases are estimated at slightly above last year’s 60,000 tonnes, could be about 70,000
tonnes.

However, the big challenge in Benin remains the illegal export of RCN, with reports indicating significant
volumes have been moved across borders to neighboring countries.

Nigeria

There have been no significant changes over the past two weeks, as the season moves towards its end.
Farmgate trading activity is now minimal across producing areas. However, reports indicate that
considerable volume of RCN is still being held in warehouses, with traders continuing to retain stock in
anticipation of improved prices. RCN prices currently range between between #1,350 — #41,850/kg (USD
980 — 1,350/t) for outturn of 44 — 48 Ibs, in warehouses at this stage of the season.

International market conditions remain broadly stable. Buyers continue to offer around USD 1,200 —
1350/t FOB Lagos for outturn of 45 — 49 Ibs. CFR indications into India and Vietnam remain in the range of
USD 1,480 — 1,580/t depending on quality and timing.

Burkina Faso

According to the CIAB, the cashew interprofession in Burkina Faso, the temporary suspension of RCN
exports has now been lifted. The government imposed the suspension from February 21 to April 1, 2026.
During this period, RCN purchases were reserved for local processors to secure enough nuts.

This was followed by a period of uncertainty with reports of exporters being required to supply specified
volumes to local processors. CIAB reports that as of May 18, 2026, RCN exports were ongoing, with no new
suspension announced. However, government authorities have indicated that restrictions could be
reintroduced if domestic supply needs are not met.

In view of this, the mandatory local supply obligation on exporters remains, requiring them to sell 10% of
their export volumes to the processors association or approved local processors. According to CIAB, this
requirement is currently the key regulatory measure guiding market operations in Burkina Faso this year.

Information on compliance of this regulation is not yet fully available, though market actors indicate the
regulation is gradually being integrated into trading flows.

Ghana

Reports from Ghana indicate that it has been another difficult season for local processors. Intense
competition for RCN and the high market prices made it challenging for processors to secure adequate
volumes.
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According to market sources, the country’s largest cashew processing facility with a capacity of 35,000
tonnes, was only able to secure about 6,500 tonnes of RCN this season, of which just 2,000 tonnes were
sourced from the Ghanaian market.

Beyond availability, RCN quality was also a major concern for processors. Reports indicate moisture levels
ranging between 14% and 18%, significantly above the typical 8% - 10% range. Market actors attribute this
to inadequate drying at the farmgate, as intense competition encouraged rapid purchase with limited
attention to good post-harvest handling.

These challenges have prompted discussions once again among the Association of Cashew Processors
Ghana (ACPG), the African Cashew Alliance (ACA), the Tree Crops Development Authority (TCDA) and other
stakeholders on regulatory measures to strengthen local processing and improve quality in future seasons.

Guinea — Bissau

The season is progressing well in Guinea Bissau despite the delayed crop this year. The delayed crop has
not translated into lower production, with unofficial forecasts continuing to place the harvest at around
300,000 tonnes.

RCN trading activity at the farmgate is picking up, with reports indicating intense competition among
buyers. Market sources indicate that over 100,000 tonnes of RCN had been commercialized as of 29" May
2026.

RCN quality remains good across the country. Average RCN outturns range between 50 — 52 Ibs, consistent
with typical Guinea Bissau quality levels at this stage of the season. Farmgate prices currently range
between CFA 450 — 500/kg (USD 800 — 890/t), depending on quality and location.

With competition for the crop intensifying and commercialized volumes rising steadily, the market is
expected to remain active in the coming weeks. RCN export operations are expected to commence from 1
June 2026.

Guinea

The season is now well underway in Guinea, with harvesting activities progressing steadily across
producing areas. Unofficial forecasts continue to place the crop at around 150,000 tons, similar to last
year’s production.

RCN quality has shown improvement over the last two weeks, although levels remain slightly below the
country’s usual standards. The improvement is attributed to better drying in recent weeks as market
activities pick up.
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About AfriCashewSplits

In an industry that thrives on information, AfriCashewSplits, ACA’s biweekly market
newsletter, is your go-to source for reliable cashew market information. With timely and
credible data collected by trained market reporters and expert analysis, this newsletter
provides actionable market insights, trends and analysis to inform business decisions of
members and supporters of the ACA. The wide readership of AfriCashewSplits is evidence of
its credibility and reputation among cashew industry players across the world.

We appreciate your feedback.

Share your feedback with us via aca@africancashewalliance.com

Thank you to all our network of reporters and analysts for their contribution to this report.

This is a publication of the African Cashew Alliance

AFRICAN CASHEWALLIANCE Growing the African Cashew Industry!
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